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National Consequences of Exporting Alaska North Slope Crude Oil, prepared for the Exxon
Shipping Company, May 1986.

The Macroeconomic Costs of Limiting the Deductibility of Advertising Expenses, prepared for
the American Association of Advertising Agencies, Inc., the American Advertising Federation,
and the Association of National Advertisers, Inc., June 1986.

Pricing Telecommunications Services: The Impact on the U.S. Economy of Subscriber Line
Charges, prepared for the American Telephone & Telegraph Company, August 1986.

GE Vehicle Price Forecasting System, prepared for the GE Credit Auto Leasing Company
(with John A. Del Roccili) I September 1986.

Testimony on Home Air Conditioning Saturation Rates and its Effect on Peak Electricity
Demand before the Indiana Public Service Commission, December 1986.

Effects on the New York Economy of Regulation of its Telecommunications Market, prepared
for the American Telephone & Telegraph Company, January 1987.

Deregulating Telecommunications: Economic Impacts on New York State, prepared for the
New York Telephone Company, February 1987.

Testimony on the Economic Effects of Relocating an Automobile Dealership in Canonsburg,
Pennsylvania, before the Pennsylvania Board of Motor Vehicle Dealer Licensing, January
1987.

Testimony on the Determination of an Appropriate Discount Rate to Apply to the Expected
Income of a Real Estate Syndication before the American Arbitration Association in New York,
March 1987.

Testimony on the Economic Effects of Relocating an Automobile Dealership in Red Lion,
Pennsylvania before the Pennsylvania Board of Motor Vehicle Dealer Licensing, March 1987.

Testimony on the Economic Effects of Allowing PHH, A Retail Auto Broker, to Operate in
Pennsylvania before the Pennsylvania Board of Motor Vehicle Dealer Licensing, August 1987.

"Target Industry Study for Iron and Washington Counties, Utah" (with Kate Rodenrys),
prepared for Pacific Power and Light Company, March 19, 1988.

The Impact on the U.S. Economy of Regulatorv Changes in the Interstate Long-Distance
Telecommunications Market, prepared for the American Telephone and Telegraph Company,
October 1987.

Testimony on the Economic Effects of Relocating an Automobile Dealership in Minneapolis-St.
Paul, Minnesota before the Minnesota Court of Common Pleas, October 1987.

Testimony on the Evaluation of Dealer Performance Related to Termination of the Dealership
in Erie, Pennsylvania before the Pennsylvania Board of Motor Vehicle Licensing, October
1988.
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Testimony on a the Competitiveness in the Markets Served by Buckeye Pipe Une Company,
L.P. in Oil Product Transportation, Phase I (Docket No. IS87-14-000). before the Federal
Energy Regulatory Commission. Washington, D.C., April 1989.

Prepared Direct Testimony (Draft) on the Competitiveness of Markets Served by Sun Pipe Une
Company in Oil Product and Crude Oil Transportation, Document Supplied to General
Counsel, June 1989.

Analysis of Ohio and Indiana Markets for Refined Petroleum Product Transportation, Prepared
for Buckeye Pipe Line Company, L.P., June 1989.

Analysis of Eastern Product Systems Market for Refined Petroleum Product Transportation,
Prepared for Sun Pipe Une Company, July 1989.

Testimony on the Effects of Adding a New Buick Dealership in San Diego, CA, Before the
California New Motor Vehicle Board. November 1989.

Deposition on the Effects of Adding a New Cadillac Dealership in Los Angeles, CA, Related
to Proceedings Before the California New Motor Vehicle Board, 1989.

Deposition on the Effects of Terminating a Ford Dealership in Youngstown, OH, Related to
Proceedings Before Ohio New Motor Vehicle Commission, 1989.

·Rural/Urban Cross Subsidies in the U.S. Long Distance Markets· (with Jerry Langin-Hooper),
prepared for Bell Canada, 1990.

Deposition on the Effects of Adding a New Toyota Dealership in Los Angeles, CA, Related to
Proceedings Before the California New Motor Vehicle Board, 1990.

Testimony on the Effects of Terminating a Jaguar Dealership in Orange County, CA, Before
the California New Motor Vehicle Board, March 1990.

Testimony on the Effects of Adding a New Ford Dealership in Beverly Hills, CA, Before the
California New Motor Vehicle Board, March-April 1990.

Analysis of Competition in Markets Served by Atlantic Pipe Line Company, Prepared for
Sun/Atlantic Pipe Line Company, April 1990.

Developed an Econometric Model for Forecasting and Analyzing U.S. Auto and Light Truck
Demand for a Consortium of Japanese Auto Makers, May 1990.

Testimony on the Effects of Adding a New Toyota Dealership in Tulsa, OK, Before the
Oklahoma Motor Vehicle Dealer Commission, July 1990.

Prepared Analysis and Wrote Testimony Related to the Competition Faced by Amoco Pipe
Une Company in Crude Oil Transportation. FERC Docket No. IS90-30-0oo, August 31,1990.

Testimony on the Effects of Adding a New Toyota Dealership in Pittsburgh, PA, Before the
Pennsylvania Board of Motor Vehicle Licensing, October 1990.



Presentation on the Effects of Adding a New Ford Dealership in Kansas City, Before the Ford
Dealer Policy Board, October 1990.

-The Effects of Long-Distance Competition on Small and Rural Jurisdictions in the United
States with Comparisons to Newfoundland- (with Jerry Langin-Hooper), prepared for
Newfoundland Telephone, November 1990.

Deposition on the Effects of Adding a New Honda Dealership in Minneapolis-St. Paul, Related
to Proceedings in Minnesota State Court, January 1991.

Testimony on Calculating the Cost of Capital Using the CAPM Model, A Barometer Group of
Companies, and a Risk Premium Approach Rebutting Testimony by a Commission Staff
Witness, prepared for Consumers Power Company and Presented Before the Michigan Public
Service Company, Case No. U-9346, January 15, 1991.

Prepared Analysis and Wrote Testimony Related to the Competition Faced by ARCO Pipe Une
Company in Oil Product Transportation, FERC Docket No. IS90-34-OO0, February 1, 1991.

Prepared Analysis and Wrote Testimony Related to an Evaluation of Georgia Power's
Proposed Integrated Resource Plan Including Demand-Side Options Related to General
Regulatory Treatment and Specific Programs for Interruptible Service Tariffs, High Efficiency
Lighting, and Residential Demand-Side Initiatives, Docket No. 3979-U, Georgia Public Service
Commission, April-May, 1991.

Testimony on the Competitiveness of Markets Served by Williams Pipe Une Company in Oil
Product Transportation, FERC Docket No. IS90·21-000, June 1991.

Prepared a Study on the Design of a Residential Time-of-Use Experiment for Delmarva Power
and Light, Wilmington, Delaware, June 10, 1991.

Testimony Presented Before the Canadian Radio-Television and Telecommunications
Commission, Regarding Unitel's Application for Interconnection with Bell Canada, et. al. June
25, 1991.

Testimony on Evaluating Ratemaking Alternatives and Performance Incentives Including
Revenue Decoupling (ERAM) to Encourage DSM by Electric Utilities, prepared for Orange &
Rockland for presentation to the New York State Public Service Commission Staff, Case 89-E
176, July 18,1991.

-Macroeconomic and Fiscal Effects of the Luxury Tax on High-Une Cars- prepared for the
Federation Against IneqUitable and Regressive Taxation (FAIRTAX), February 1992.

-Reply Comments on Behalf of Southwestern Bell Telephone Company,- prepared for
Southwestern Bell Telephone Company for presentation to the Arkansas Public Service
Commission, March 26, 1992.

Testimony on the Differential Rate of Return Risk Faced by GTEC's Equity Investors, prepared
for GTE California for presentation to the Public Utilities Commission of the State of California,
May 1, 1992.



APPENDIX 2

VALUE LINE ANALYSIS OF THREE
"CLOSE TO PURE PLAY" CABLE TELEVISION

SYSTEM COMPANIES:

CABLEVISION SYSTEMS CORP.
COMCAST CORPORATION
TELE-COMMUNICATIONS, INC. (TCI)
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APPENDIX 3

VALUE LINE ANALYSIS OF THE SEVEN RHCs
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.... MIr.J1 JunJll IIfL30 IlIL3t Y., phon. Inuia... 18 plaaaed. Last mill- chaa (about S1"'io mtl1icm) wU1 ~babiw\t
"'II~I RJI ~.11~ .~,1.11.

113
4 mer. the phone company was divided into flDanced with DIW debt. We biJiwe

.- - three MllDente, rellUlting in ..veral top- will be lIaccellf'al in tbia 'QDclertUiDr. COD-
1112 .44 JI .14 JI 2.17 management chan,.. and a coDolOlidation .tderinr itlI ~ ~tri_C8 lD&DaPDI
,.~ Jl .. .7D .13 lAD of operatiONl. On. or th... units .... cabl. firma insid. th. 'United KiDldom.
1114 .13 .II .77 .7D tID responsible for staff and administrative W. Wak tile II&ock'I eurII"eIlt 't'aJuatioa
ClIo ~~~PAI~ 'Ull functions for the entire telco. A Mcond aIIHcnuaU tile compaq' favorable
.., Y., concentrated its efforts on C'Q8tomer 18!"V- JP'Owth~ to 111I-8& SWB
1~.~J.!. := := ~ 1~ ice in the 18l'Ie 'ntxas market. And • third· sharas' relative PIE i. near ., historic
1110 ~ J55 J55 -= 1.36 fOCWIed on providing ..!'Vice in four other high. Ia our opinion, conservative inve..
1111 - -- 1.41 states with smaller territories. Now. the tors would do weU to consider other
~:~ J55 :: J65 .315 1.45 company will alain be reformed. this tim. relional B.n boldinr compani" for now.

J&5 into two u.nits, Customer Servic.. and DGuid M• .a.imcr July 16, 1993
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APPENDIX ..

COMPARISON OF THE SIZE AND FINANCIAL
HEALTH OF THE SEVEN RHCs AND THE THREE

"CLOSE TO PURE PLAY" CABLE COMPANIES



SUMMARY FINANCIAL STATISTICS FOR THE SEVEN RHCs

1"2
1992 1992 Common

Regional Revenues Net Profit Equity
Holding Company (Million $) (Million $) Ratio (%)

Ameritech $11,153 $1,346 60.4%

Bell Atlantic $12,647 $1,382 51.5%

Bell South $15,202 $1,658 65.2%

NYNEX $13,155 $1,311 58.1%

Pacific Telesis $9,935 $1,142 60.9%

Southwest Bell $10,015 $1,302 61.9%

U.S. West $10,281 $1,179 55.1%

Averages $11,770 $1,331 59.0%

Source: Value Line Investment Survey, July 16, 1993.
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SUMMARY FINANCIAL STATISTICS FOR THREE
"CLOSE TO PORE PLAY" CABLE COMPANIES

1"2
Net worth ••

1"2 1"2 % of Net worth
Revenue. Net Profit Plus Long-Term

Cable company (Million $) (Million $) Debt (%)

Cablevision $573 ($251) (218.9%)1

Comcast Corp. $900 ($218) (4.8%)2

Tele-Comm. Inc. (TCI) $3,574 ($19) 14.2%3

Averaqes $1,682 ($163) (69.8%)

Source: Value Line Investment Survey, June 25, 1993.
1 For Cablevision, 1992 long-term debt is $1,821 million and

1992 net worth is ($1,250 million).
2 For Comcast, 1992 long-term debt is $3,974 million and 1992

net worth is ($182 million).

3 For TCI, 1992 long-term debt is $9,640 million and 1992 net
worth is $1,596 million.



APPENDIX 5

VALUE LINE ANALYSIS OF FIVE INDEPENDENT
TELEPHONE COMPANIES:

ALLTEL CORP.
CENTURY TELEPHONE ENTERPRISES
CITIZENS UTILITIES
GTE CORPORATION
SPRINT
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APPENDIX 6

COMPARISON OF THE VALUE LINE BETAS
AND FINANCIAL RETURNS FOR THE SEVEN RHCs,

THREE "CLOSE TO PURE PLAY" CABLE COMPANIES,
AND TWO SHALL TELEPHONE COMPANIES


